Why Asset Building for All?
Income is the typical metric for evaluating economic well-being. While income (the flow of resources over time) supports consumption, it is not sufficient for economic well-being. Assets (the "stock" of resources) help people finance irregular expenses, purchase large-ticket items, and weather financial crises. Assets also enable people to make investments that expand their capabilities and improve their circumstances over the long term-for example, investments in education, homes, or enterprise (Paxton, 2001 (Paxton, , 2002 Sherraden, 1991) . The capacity to invest in one's self and one's family has become even more important in today's rapidly changing knowledge-based global economy Beverly 2014; . When children have assets from birth, they may benefit from a lifetime of future-oriented attitudes and behaviors, including the future-oriented attitudes and behaviors of parents.
In addition to initiating account holding and asset accumulation early, the potential to make CDAs lifelong can support a variety of life course investments, from education in childhood to retirement stability in later life. Having a single account that follows an individual from birth into retirement is the most efficient way to make asset policy lifelong.
During the past 25 years, many CDA programs and policies have been created-in schools, cities, states, and countries. Objectives vary as do policy and program details. Some are more inclusive than others. They operate under different auspices, using different asset managers, with different goals and guidelines. The next sections describe national CDA policies, statewide and city programs, and large research projects on CDAs.
National CDA Policies
Several countries have established national CDA policies. Table 1 summarizes the essential elements of these policies from a participant's point of view.
Singapore
Singapore has one of the earliest CDA policies in the world. Its CDA policy is a comprehensive system of accounts that support early childhood development, primary and secondary education, postsecondary education, and health care, at different stages of a child's life (Loke and Sherraden, 2015) . To support every child in maximizing their educational opportunities, the Edusave Account was established in 1993 for every school-aged child. These accounts receive a government contribution of at least S$200 each year, to be used for educational enrichment. In 2001, the government introduced the Baby Bonus Scheme comprising an unrestricted cash gift of up to S$10,000 for each child, and a Child Development Account with a government contribution of up to S$18,000 in savings match. Funds in the Child Development Accounts may be used to cover expenses incurred in early childhood for childcare; preschool and kindergarten; special education or early intervention programs; and healthcare. Beginning in 2016, the government will kick-start savings in the Child Development Accounts with an initial contribution of S$3,000, without parents having to save in these accounts first. (This deposit counts toward the government's existing contribution caps.) Unused funds in Child Development Accounts and Edusave Accounts are eventually transferred to the Post-Secondary Education Account (PSEA), established in 2005 to help every Singaporean build resources to finance postsecondary education. These PSEAs receive periodic top-ups from the government. For example, in 2015, children ages 17 to 20 years received up to S$500 in their accounts, based on their household economic status. Unused PSEA funds are later transferred to the individual's Central Provident Fund account, to be used for housing, health care, and retirement purposes. Finally, every child has a Medisave account, a health savings account administered by the government and opened automatically when a birth is registered. These accounts are endowed with S$4,000 from the government, sufficient to pay the premiums of Medishield Life, a basic healthcare insurance plan, for 21 years. a The combined lifetime cap for CDA and PSEA contributions is S$6,000 each for first and second children, S$12,000 each for third and fourth children, and S$18,000 for each subsequent child.
b In 2015, children aged 17 to 20 received either S$250 or S$500.
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Although an ideal CDA policy might not use multiple accounts across the life course, Singapore stands out for having an innovative, inclusive, and generous lifelong policy. Two points are especially important: CDAs in Singapore are strongly oriented toward human capital development during childhood and youth; and CDAs are integrated into a lifelong asset-based social policy Sherraden, 2009, 2015; Zou and Sherraden, 2010) .
Canada
Registered Education Savings Plan (RESP) accounts are CDAs that supports postsecondary education in Canada. To provide an incentive for parents, other family members, and friends to open and save for a child's post-secondary education in an RESP account, the Canada Education Savings Grant (CESG) was introduced in 1998. It provides a 20% savings match on RESP contributions each year, up to an annual cap of C$500 and a lifetime cap of C$7,200. Low-and moderate-income children are eligible for an additional 20% savings match on the first C$500 saved each year. In addition, under the Canada Learning Bond program implemented in 2005, low-and moderate-income children are eligible for a C$525 initial deposit when they open a RESP account, and C$100 annual deposits into their RESPs for up to 15 years. These public deposits are not contingent on personal deposits (Loke and Sherraden, 2009 ).
United Kingdom
Based on asset-building research results in the United States and consultations by Michael Sherraden at the Center for Social Development at Washington University in St. Louis (CSD), with the Tony Blair government, the United Kingdom initiated the first fully universal and automatic national CDA policy, known as the Child Trust Fund in 2005. The policy was running smoothly and perceived as successful, but nevertheless in 2010 it was suspended due to budget decisions by a new government (Child Trust funds to be scrapped, 2010). In the Child Trust Fund, children received a £250 voucher at birth. Parents could redeem the voucher by opening a special account. If parents did not do so within a year, the government automatically opened an account and automatically deposited £250 for the child. Children received an additional £250, through an automatic deposit, at age 7. Lowincome children received an additional £250 at both points in time. The program aimed to help children and parents begin to accumulate assets and establish connections with financial institutions, and to enable youth to have more successful transitions to young adulthood. Although the government no longer contributes, individuals may still make deposits into existing accounts. Youth may withdraw funds when they turn 18, with no restrictions on use (Loke and Sherraden, 2009 ).
Korea
Following consultations with Li Zou and other staff at CSD, the Korean central government established CDAs for children in the child welfare system (including children living in disability facilities) in 2007. Starting in 2011, some children in families receiving welfare are eligible. Since eligible children rarely have money to save, the Korean government recruits sponsors who deposit money into CDAs on behalf of children. Deposits into these accounts (from children, family members, sponsors, and others) earn a 100% match up to ₩30,000 per month. At age 18, young adults may withdraw funds for education or training, housing, small business development, medical
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expenses, and wedding expenses (Han and Kim, 2015; Kim, Zou, Weon, Sherraden, and Choi, 2015; Korean Ministry of Health and Welfare, 2016; Nam and Han, 2010 (Kim, Zou, et al., 2015) . Although in general CDAs are primarily intended to support education, with parental permission young adults may withdraw funds with no restrictions once they turn 18. If young adults wait until age 21 to withdraw, the government will make two additional deposits (500 Shekels at age 18 and 500 at age 21). This Israeli CDA is the first example globally of a universal CDA with automatic monthly deposits, an important precedent and example.
Israel
United States
In the United States, CDAs have been proposed at the federal level several times, typically with bipartisan support. The America Saving for Personal Investment, Retirement, and Education (ASPIRE) Act has been introduced in many sessions of Congress (Cramer, 2009; Cramer and Schreur, 2015) , potential for a national policy in the United States may increase, with innovations now occurring in U.S. states and cities (see examples below).
Statewide and City CDA Policies
At this writing, there are four statewide CDAs in the United States . These policies are important because they extend the benefits of account holding and asset holding to many families. These state CDAS are also important because they serve as testing grounds, providing lessons and perhaps inspiration for a nationwide CDA program. All four of the statewide CDA programs support asset accumulation for postsecondary education and training. All are built on their state's college savings plan. (College savings plans, commonly called "529 plans", were authorized by the federal government in 1996 to encourage families to save for postsecondary education. They provide tax-advantaged investment accounts with a limited selection of investment options [Clancy, Lassar, and Taake, 2010; Clancy, Sherraden, and Beverly, 2015] .)
The oldest and most comprehensive statewide CDA program is in Maine. This program-which is privately funded-was piloted in 2008, was offered statewide in 2009, and became universal and automatic in 2014. Now, every resident newborn automatically receives a $500 grant for postsecondary education. Personal savings deposited into the state's 529 plan are matched at a 50% rate up to an annual maximum of $300. Match money is deposited automatically, regardless of family income, and there is no lifetime maximum Clancy and Sherraden, 2014; Huang, Beverly, Clancy, Lassar, and Sherraden, 2013) . The decision to make account opening, initial deposits, and matching deposits automatic-which came after CSD research and consultation led by Margaret Clancy-created the first fully inclusive CDA in the United States .
Informed by the development and implementation of Maine's program, Rhode Island, Nevada, and Connecticut have also created statewide CDA programs. In Rhode Island, parents enroll their newborn children by checking a box on a form used to register birth certificates. Enrolled children automatically receive a $100 initial deposit; there are no additional incentives. Nevada automatically enrolls every public kindergarten student and deposits $50 into a master account. If parents (or others) open a 529 account for them, then low-and middle-income children are eligible for a savings match on deposits into this account. Connecticut provides a $100 initial deposit and a small savings match, but only if parents (or others) open a 529 account and enroll their child in the CDA program In addition to these statewide programs, the city of San Francisco has a large CDA program. Every public school kindergartner automatically receives a savings account with a $50 initial deposit. Children who receive free and reduced-price lunch receive an additional $50 deposit (Phillips and Stuhldreher, 2011) . St. Louis City recently launched a CDA for all kindergartners in public and charter schools (see http://www.stlofe.org/collegekids). Other U.S. cities are making similar plans.
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Outside the United States, CDA programs have also been implemented by city governments in Taipei (Cheng, 2003 (Cheng, , 2007 , Hong Kong (Zou, Lai, and Sherraden, 2015) , and Seoul (Han and Kim, 2015; Kim, Zou, et al., 2015) . CSD has advised in each of these initiatives. City governments often have private partners, such as banks, corporations, community chests, and foundations. Sometimes city programs can lead to larger discussions. Li-chen Cheng at National Taiwan University introduced asset building and youth accounts in Taipei, and this has spread to several other cities in Taiwan. During the 2015-16 presidential campaign, the new Taiwan President Tsai Ing-wen proposed universal CDAs for all of Taiwan.
Research on CDAs and Youth Savings
In addition to the CDA policies and programs created by national, state, and city governments, there are several large research projects on CDAs and other youth savings programs around the world. In this section, we describe several projects that used random assignment to create treatment and control groups. Random assignment increases the likelihood that study participants are similar before receiving a CDA or participating in a savings program. If random assignment is successful, then later differences between treatment and control groups may be attributed to the CDA or savings program. This is a rigorous and fairly uncommon research design for evaluating the impact of an intervention. The projects described below provide useful insight about the design and implementation of CDA programs and important evidence about the impact of CDAs and youth savings programs.
YouthSave Experiment in Ghana
YouthSave is a large multi-method study designed to assess the impacts of offering tailored savings products to low-income youth in developing countries. One component of YouthSave, the Ghana Experiment, is a large-scale rigorous test of youth savings accounts, conducted from 2011 through 2015. Research in YouthSave has been led by Lissa Johnson and others at CSD, and the Ghana experiment has been led by Gina Chowa, with support from David Ansong, at University of North Carolina. Although the intervention in the Ghana Experiment was not a CDA program-there were no automatic deposits or savings incentives, for example, and savings were not designated for particular developmental goals-the program offered savings services to low-income youth, and findings about participation and impact may have implications for CDA policies and programs.
One hundred junior high schools in Ghana were randomly assigned to one of three groups. In two of the groups, students were encouraged to open and save in a project-sponsored account; students in the third group (the control group) were not. The first two groups differed in the level of bank outreach. The bank made multiple visits to schools in the in-school banking group, and students could make deposits at school. Banks made just one visit to schools in the marketing outreach group. Students could open accounts and make deposits during this visit but had to go to the bank for other transactions. (For more details on the intervention and research design, see Chowa et al. [2015] , Johnson et al. [2015] , and Lee et al. [2015] ).
Researchers examined account data shared by banks to measure the impact of the intervention on account ownership and savings. Over 21% of students in the in-school banking schools and 11% in the marketing outreach schools opened accounts, compared to less than 1% in the control schools. In both treatment groups, students who opened accounts made about 3 deposits per year, on average, and saved about US$25 per year . These are meaningful impacts on financial participation and asset accumulation by children in a resource-limited country. As Lee et al. (2015, p. 9) note, "For low-income youth in a developing country, making deposits several times a year is a positive step toward financial inclusion, with repeated meaningful interactions with a formal financial provider." Researchers also examined the impacts of the intervention on psychosocial, educational and health outcomes. The differences between groups were not often statistically significant .
CDA Experiments in Uganda
Researchers at Columbia University, led by Fred Ssewamala, have examined asset programs for youth affected by AIDS in Uganda. The Suubi and Bridges research program is a set of rigorous studies funded by the National Institutes of Health and now housed at the Columbia University International Center for Child Health and Asset Development (ICHAD). The studies evaluate the impact of CDAs as an asset-led economic empowerment intervention on financial, education, health and psychosocial outcomes for poor, AIDS-affected youth. Beginning in 2004, this program represents the first asset-development research conducted in Uganda, and is among the earliest in Sub-Saharan Africa.
The intervention tested in Suubi and Bridges research is informed by CDA scholarship and adapted for the local context. It includes a matched savings account, financial education, and mentorship. (The intervention is described in detail in Karimli and Ssewamala [2015] ; Ssewamala, Neilands, Waldfogel and Ismayilova [2012] ; Ssewamala, Ismayilova, Mckay, Sperber, Bannon, and Alicea [2010]; and Ssewamala, Han, Neilands, Ismayilova, and Sperber [2010] .) Local financial institutions facilitate account opening by sending representatives to schools in the treatment group. The accounts are seeded with a small initial deposit, and youth in the treatment group and their families are encouraged to save for secondary education or family small business development. For 24 to 36 months personal deposits made by youth, family members, and friends receive a 100% or 200% match (the maximum value of personal deposits eligible for match is between US$10 and US$20 per month), and youth can withdraw matching funds for approved uses. The mentorship component recognizes that youth in this context need support beyond simply establishing an account and includes financial management training by a trusted and supportive young adult (Nabunya, Ssewamala, Mukasa, Byansi, and Nattabi, 2015; Ssewamala, Nabunya, Mukasa, Ilic, and Nattabi, 2014) .
Savings and asset accumulation outcomes among youth receiving the intervention have been positive. For instance, in one experiment, 66% of youth in the treatment group opened accounts and made or received personal deposits. On average, youth who opened accounts accumulated $3 per month in personal savings. With the savings match, over the course of the intervention, the typical youth who opened an account accumulated $164, enough to pay for about five terms of secondary school (Karimli, Ssewamala, and Neilands, 2014) . In another experiment, 91% of youth opened accounts and accumulated some savings. The median amount of personal savings accumulated was over $5 per month, more than half of the amount that could be matched (Ssewamala and Ismayilova, 2009; . Additionally youth and families receiving the
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intervention have been able to maintain their accounts and existing physical assets throughout the course of the intervention. Findings about youth participation in the Suubi and Bridges program have been influential in the region, such that local financial institutions have begun creating youthfocused products to foster saving habits and asset accumulation among poor children and adolescents.
Findings regarding the impact of the Suubi and Bridges interventions on nonfinancial outcomes have also been very positive. Evidence indicates that a matched savings account combined with financial education and mentoring can have positive impacts on educational outcomes (e.g., standardized test scores, confidence in educational plans), mental health (e.g., depression, hopelessness, self-concept), future orientation, and attitudes about sexual risk-taking (see, e.g., Curley, Ssewamala, and Han; Han, Ssewamala, and Wang, 2013; Kagotho and Ssewamala, 2012; Karimli and Ssewamala, 2015; Jennings, Ssewamala, and Nabunya, 2016; Nabunya and Ssewamala, 2014; Ssewamala, Han, et al., 2010; Ssewamala et al., 2012; Ssewamala, Karimili, Neilands, et al., 2016) . Longitudinal research on the Suubi and Bridges interventions continues in Uganda. Currently, researchers are investigating impact on medication adherence among HIV+ children and adolescents, a number of long-term nonfinancial outcomes, and cost-effectiveness.
SEED for Oklahoma Kids CDA Experiment in the United States
The SEED for Oklahoma Kids demonstration and experiment (SEED OK), which began in 2007, is the first test of the at-birth, universal, automatic, and progressive CDA policy proposed by Sherraden (1991) . With probability sampling from a full state population, random assignment to treatment or control groups, and multiple research methods including a longitudinal survey, SEED OK is very well-positioned to examine the impacts of a CDA program over time. The focus of the CDA in SEED OK is postsecondary education and training, and a college savings account with $1,000 was automatically opened for every newborn in the treatment group. Families in the treatment group were encouraged to save for future college expenses, and for about 4 years, personal deposits into the accounts of low-and moderate-income children were matched.
(Newborns in the control group did not receive the CDA and were not eligible for the match. SEED OK research methods and the CDA itself are described in detail in Zager, Kim, Nam, Clancy, and Sherraden [2010] and Nam, Kim, Clancy, Zager, and Sherraden [2013] ).
Implementing the CDA in SEED OK has shown that it is possible to provide accounts and deposits to all children. That is, if accounts and deposits are provided automatically, it is possible for a CDA to be truly universal . This was the first demonstration of a fully inclusive CDA in the U.S. and sets the stage for an expansion of comprehensive asset policy. As Beverly, Clancy, and Sherraden (2016, p. 8) note, "Demonstrating full inclusion paves the way for widespread participation in asset building and more equitable distribution of public resources."
SEED OK has also demonstrated the value of a centralized account platform: building the CDA on an existing 529 plan created numerous efficiencies and facilitated automatic account opening and deposits (Clancy, Beverly, Sherraden, and Huang, 2016; Clancy et al., 2015) . Holding funds in an investment vehicle (rather than a bank savings account, for example) has also proved to be
W A S H I N G T O N U N I V E R S I T Y I N S T . L O U I S 11
important: After several years, a substantial portion of assets in CDAs comes from investment earnings .
Researchers have measured the impacts of the CDA in SEED OK on financial outcomes several years after the intervention began. Because disadvantaged children are much less likely to have college accounts and college savings in the absence of a CDA, the CDA in SEED OK has especially large impacts on account holding and asset holding for these children. In fact, the universal and automatic features of the CDA eliminate essentially all inequality in account holding and much inequality in asset holding by income, education, race, and other socioeconomic characteristics . The CDA in SEED OK also increases the likelihood that parents themselves save for their children's future college expenses, and this is true for families of all income levels .
The CDA in SEED OK also has positive impacts on non-financial outcomes. Experimental evidence shows that the CDA improves mothers' expectations for their children's education , mothers' mental health (Huang, Sherraden, and Purnell, 2014) , and children's social-emotional development (Huang, Sherraden, Kim, and Clancy, 2014) . The effects are usually larger for disadvantaged mothers and children than for their advantaged counterparts. And the impacts seem to be primarily related to the automatic features of the CDA, rather than to parents' saving behavior.
On balance, these large and rigorous studies-all led by applied scholars in social workdemonstrate that CDAs and youth savings programs can have numerous positive impacts. These programs clearly increase account holding rates and asset accumulation. Evidence of positive impacts on nonfinancial outcomes is also quite strong for the CDA programs in Uganda and the United States: Together, these CDAs improve early child development, educational outcomes among adolescents, adolescent and maternal mental health, and the future orientation of adolescents. Future research can examine longer-term outcomes, both attitudinal and behavioral. It is noteworthy that these projects were implemented in developed and developing countries, increasing our ability to generalize findings to a variety of social, economic, and political environments.
Contributions and Directions
Until recently, it was relatively uncommon to talk about asset holding in poor families, especially in Western nations. But all families, especially resource-constrained families, can benefit from having assets-both to support consumption when income decreases or expenses increase and to help them take advantage of opportunities to improve their circumstances over the long-term. A large and growing body of evidence suggests that asset holding improves well-being in a variety of waysoften by changing people's outlook. Early evidence from the SEED OK experiment suggest that assets have positive impacts even if individuals receive asset transfers rather than accumulating assets by saving over time.
Given the benefits of asset holding, the presence of extreme asset inequality in many countries is problematic. And the fact that public policies often heavily subsidize asset accumulation in wealthy households while providing little support for-or even penalizing-asset accumulation in poor
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households is unjust and ineffective. Better asset policy would support the asset accumulation of all, with extra subsidies and supports for those least able to accumulate assets on their own.
CDAs are one form of progressive asset policy, and the SEED OK experiment has demonstrated that it is possible for a CDA policy to be fully inclusive. But full inclusion requires automatic account opening and automatic deposits, features that were uncommon in asset policies and programs until very recently. The good news is that policy makers are beginning to recognize the importance of automatic features, as the recent expansions in Maine and Singapore demonstrate. Indeed, the existence of several national CDA policies, four statewide policies in the United States, numerous local CDA programs, and many programs in development or under discussion represents meaningful progress toward comprehensive asset-building policy. In addition, large private investments in rigorous research projects, including SEED OK, YouthSave, and the Suubi and Bridges research program, demonstrate serious inquiry into the impacts of CDAs and a commitment to knowledge-building to inform future policy. In the case of CDAs, this knowledge building has indeed "paid off" in informing on-going policy innovations.
We cannot predict the future of CDA policies and programs, nor the future of inclusive and lifelong asset-building policy for which CDAs are a necessary first step. But as we move out of the industrial era, and into a more globalized, information-era economy, it seems likely that social policies will be shifting to address new realities. These realities unfortunately include rising income and asset inequality in most countries. In this context, the emergence of universal, lifelong, and progressive asset building might play a positive role in reducing inequality, ensuring household stability, and promoting social and economic development for all families. These are social work goals, and in this regard, it may be important to note that most of the U.S. and international research on CDAs to date, and much of the policy and program influence, has been led by social workers.
